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A GENERAL SURVEY OF OUR LIST. 


AmonG the many indications of depression indicated 
by the Trade Returns of 1908 there is one noteworthy 
exception. Our imports of paper and of paper-making 
materials show quite a considerable increase, whereas 
the exports of have 
Journalistic activity no doubt may have had much to 
do with this increased consumption of paper; but we 
are inclined to think that literary output of a more 
It is 
never easy to predict what effect a general decline 
the sale of books, but 
judging from the length of the appended list of 
books published during the year on economic and 
allied subjects, it would seem that authorship is not 
one of the industries which has felt the depression. 
Let us hope that their profits and those of the pub 
lishers have been commensurate with the output. 
The cause of this large output, however, is cer- 
tainly not that economic writers have taken the oppor- 
tunity of diagnosing or discussing the causes of trade 
variations. In fact, the only books in our list which 
deal directly with that subject are two books by a Ger- 
man author, Dr Menton Bouniatian, which seek to 
give an exhaustive analysis of the causes of economic 
crises in the light of the commercial and industrial 
history of the nineteenth century.* We may also note 
that a study of the causes of the American crisis of 
1907 has been contributed to the Revue de Paris by M. 
Marcel Labordére, who has just followed it up by a 
valuable study of Finances Brésiliennes. The atten- 
tion of English writers, on the other hand, has been 
devoted to remedies rather than to diagnosis ; and the 
favourite topics among writers on economics and 
politics have been such questions as Protection, 
Socialism, Licensing, Unemployment, Sweating, &c. 
Depression and social distress have, in fact, given an 
opportunity for every political trader to urge his own 
specific, especially when so many are within the range 
of practical politics. In view of the defeat of the 


those commodities diminished. 


permanent kind has also had some influence. 


of trade will have upon 


* «* Wirtschaftskrisen "’ und ‘‘ Ueberkapitalisation.”’ 


OOOOOeeeeeleleleeeeeeeeee ll lll  ccoeeee—ee———oossvwoOOCHHOCo'ea—N——eNeN——aoaoaeeo 








«he ee 





4 Ses 











i. {Supplement THE ECONOMIST. 


Works on Banking and 


Kindred Subjects. 


TATE’S MODERN CAMBIST. 





A Manual of Foreign Exchanges and Bullion with the | 


Monetary Systems of the World and Foreign Weights and 
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Licensing > 

second edition 
; 7 . “yr ’” 
tion of the Liquor Trade ’’ comes at an oppor- | 


of Messrs Rowntree and Sherwell’s 


‘‘ Taxa 

tune moment. 
Some books of a more general character will | 

he found among our list of works on Political 


Among them one of the most notable is a 


Economy. 
the relation of economics to practical indus- 


work | 


| a violently anti-Indian point of view, while Mr M. de P. 


trial and political questions, by Professor J. B. Clark, | 


of Columbia University, a leading American theorist. 
But perhaps the most useful addition to this 
ion is the supplement to Mr Palgrave’s Dictionary 


sect! 
of Political Economy, on which the veteran compiler 
much to be congratulated. 

\mong contributors to the literature on the fiscal 
controversy, Mr J. M. Robertson has been prominent, 


is 


his book on trade and tariffs being a most timely and | 


| recent history. 


comprehensive review of the past and present effects of | 


Protection. 


appeared of Mr Amery’s clever ‘‘ exposure ’’ of 


appears in this supplement. Mr Russel! Rea’s 


ost illuminating production of the compaign has 
been the Cobdem Club’s report of the proceedings of 


International Free-trade Congress, which is a mine 
of criticisms upon protectionist systems abroad. 
\mong books om Politics and Sociology, those deal- 
A fourth 
edition of Rae’s Contemporary Scocialism is evidence 
not only of the general interest in the subject, but 
also of the fact that Rae’s work has vet to be super- 
seded as the classic exposition of Socialist history in 
the nineteenth century. In spite of numerous engage- 
ments, Mr and Mrs Sidney Webb have found time to 
enhance their great reputation for laborious investiga- 


| tion by the publication of two more bulky volumes on 


the history of local government. Some of the modern 
problems of local administration have also been in- 
vestigated by the American Commission of the National 
Civic Federation, which has published a three-volume 
treatise on the subject of municipal ownership and 
operation of public utilities in all countries of the 
world. A standard work on the Government of 
England has come from the pen of Professor Lawrence 
lowell, now president-elect of Harvard University. It 
is a worthy companion to Mr Bryce’s great work on 
the \merican Commonwealth. That brilliant Austrian 
jurist, Professor Josef Redlich, is equally well versed 
in English institutions, and we are happy to record the 
translation of his erudite work on the ‘‘ Procedure of 
the House of Commons.’’ 

On the philosophical side of politics we welcome a 
contribution on Justice and Liberty, from Mr Lowes 
Dickinson, who has the happy knack of clothing 
philosophical disquisitions, which in less skilful hands 
are apt too often to become dull, in most attractive and 
delightful prose. 

_ Among books on banking, &c., we would call atten- 
tion to the translation of M. Andréadés’ History of 
It is remarkable that the best, 
we: had almost said the only, history of that insti- 
tution should have been written by a Greek studying 
at the University of Paris. We are glad to see the 
work made accessible to English readers. 

The agitation for railway nationalisation has called 
forth a defence of the present organisation from that 
energetic railway champion, Mr Edwin Pratt. | Mr 
Davies’ brochure on the other side has already been 
reviewed in our columns. Probably the best book of 
the year on railways is Mr Stuart Daggett’s ‘* Railroad 
Reorganisation,” which covers the history of some in- 
teresting American lines. 
in mining literature, the year, it will be seen, has 
coe fairly rich. A translation has appeared of Pro- 

or de Launay’s striking survey of the position 
of the world’s gold output, which deals with the ques- 
tion both in its geological and economic aspects. The 
ene a the Transvaal also occupy a prominent posi- 
Mr Stokes’ book on ‘‘ The Mines and Minerals 


On the other side, a popular edition has | 
the | 
| — »> Rreectr- > +t) ”— rev » ok a ; 
fallacies of the Free-trade position, a review of ae | one which stands pre-eminent by reason of the unique || 
little | ' : 

kk throws a good deal of light on shipping under | 
free-trade; but so far as this vear is concerned the | 
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oy Bill and the approach of the Budget, the | of the 


iS ; 
year on foreign and colonial matters, 
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t British [E-mpire.”’ A review of the former work 
will be found in the following pages. 
A 


number of interesting books have appeared this 
among which 
a considerable 
Mr Rees, in ‘‘ The Real India,”’ presents 


India _and the Far East have claimed 
attention, 


Webb deals cleverly enough with India’s share in any 
preferential tariff arrangements between England and 
the colonies. Several informing books ‘on Peru, 
por Japan, China, and the Malay Peninsula are ‘n- 
luded in our list. Mr Dawson’s ‘ Evolution of 
Modern Germany” js an important contribution to 

lhe late Professor Maitland’s Constitutional His- 
tory of England will undoubtedly become an _ im- 
portant text-book on the subject. “We can only regret 


ee 





that we have here the last contribution of one who was |! 


so great an authority in his own sphere. 
\mong the publications of 1908, however, there is | 


situation of 
kevpt 

country during 25 
velopment, viewed from tl 


Lord Cromer’s ‘‘ Modern | 
of the | 


In 
able to follow the history 


its author. 
we are 


vears of 


was, during the latter part of that time, its virtual 
ruler. 

Our list of commercial and economic books is not 
exhaustive, but it includes all of which we have re- 
ceived notice, with the exception of small publications 
of purely ephemeral interest. The books have been 


grouped under certain broad headings, and within those 


me extent in sul 


divisions have been arranged to so 

ject order. An exact classification would, however, 
involve a number of cross-references, which would 
swell the list to unmanageable proportions. No attempt 
has been made to deal comprehensively with foreign 
publications. We have, however, included a_ few 
works of interest which have come to hand. They are 
placed according to nationality at the end of the el: Ssi- 


fied list. 





THE ART OF INVESTMENT. 


remarkable and rapid de- || 
1¢ standpoint of the man who | 


— 


A FINANCIAL editor of great ability and experience used | 


to lay down for his young men the following golden 
rule :—‘“* Always remember that your readers are | 


re 


born 


fools.” Our own readers will readily believe that he wasa | 
man prone to exaggeration, and that his epigram was || 


not intended to bear a literal interpretation. What he 
meant was that in writing for the public on a difficult 
technical subject like finance one ought not to be afraid 
of being too elementary or shrink from the re-statement 
of old truths. In this advice there is a great deal of 
commonsense, and we are reminded of it as we read the 


latest contribution to the investor’s library, Mr T. EF. | 


Young’s “Plain Guide to Investment and Finance.” 
Mr Young has had a wide and valuable experience 
finance, and especially in the art of investment; 
been President of the Institute of Actuaries, Chairman 
of the Association of Life Offices, and lecturer on insur- 
ance at the London School of Economics. He 
therefore, admirably fitted to give instruction and advice 
on the investment of money; for he has watched finance 
from what is perhaps the best station of all—the actuary’s 
armchair. And yet he is not afraid in the advice he 
gives to begin with the very elements and lay stress on 
what most of us would regard as truisms and common- 
places. He explains, for example, that dear money 
tends to depress prices on the Stock Exchange, and 
cheap money to raise them; he describes the nature of a 
bill and the meaning of the rate of discount, and gives an 
easy and elementary account of the working of the 
foreign exchanges. We were at first tempted to regard 
much of this as unnecessary, but Mr Young from his 
own experience has learnt that in finance no truth is too 


1S, 


* A Plain Guide to Investment and Finance. By T. E. Young, 
F.R.A.S. (London) MacDonald and Evans. 
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he has it 
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| hope of getting £20 back on Friday. 
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old to need repetition; and when we remember how easily 
investors fall before the bucket-shop tout we are con- 
strained to agree with him. There must still be thou- 
sands of small investors who believe that 15 per cent. 
can be obtained with safety, and that they may trust a 
stranger with {10 on Monday in the sure and certain 
As long as people 
of this kind remain, so long will the bucket-shops, 
whether they cater nominally for the speculator or the 
investor, continue to flourish, and so long will books like 
Mr Young’s do valuable service, 

One object that Mr Young has set before him is 


| apparently to provide the untutored investor with such 


| whom he deals; 


general instruction that he will be able to dispense with | 
the particular advice usually received from broker or | 


banker. Where possible, he says, avoid advice. 

It is usually difficult to discover a really serviceable adviser ; even 
if that rarity be comprised within one’s acquaintances it is some- 
what burdensome upon him to keep troubling him. The 
training of the stockbroker is not adapted to render him a judi- 
cious counsellor. His business is to note the passing changes in 
the market for securities; to know the views of the jobbers with 
the feelings of hope'ulness or depression which 


find expression in prices. His concern is entirely with 


| the present or closely immediate moment; he is not so much con- 


| agreement. 


cerned with what the investor really wants—the security which is 
most likely to possess a permanent level of value or an increasing 


tendency, independent of the fluctuating phases of the day—as the eI 
| spirit of common-sense, and is, on the whole, a very fair 


price that can be secured which will prove most advantageous to 
his client 

With that statement we are to a certain point in 
There is no doubt that a broker who passes 
his life in the market, watching the tape machine and 


| absorbed in the hourly changes of price, is in danger of 


losing the longer view through thinking too much of how 
to snatch a profit. But brokers are not all of one class, 
and while many do business purely in speculation, there 
are others who scarcely ever touch a speculative deal. 
They are men of practical experience and good judg- 
ment, and their opinions ought to be valued by investors 
of fewer opportunities. Placed in the position of a 
moneyed man without experience we would rather con- 
fide ourselves to a reputable broker and act entirely on 
his advice than form our own judgment on a few general 
principles and stake our capital on their soundness. 
There is, undoubtedly, a danger in all books of this kind, 
that they may lead the reader to believe over much in 
himself and try to use his wings before they are fully 
fledged. 


But while we do not believe that any book, however 
well written, will turn an ignoramus into a financier, 
there can be no question that a broad study of invest- 
ment, apart from the details of market tips and fluctua- 
tions, would be of help to many even experienced in- 
vestors. It is so easy to follow the ups and downs of 
prices, and even to pay considerable attention to the 


immediate causes of these ups and downs, and yet to lose | 


sight of the great governing causes which lie behind 
and are really the most important of all. 
investors, for example, recognise the close connection 
between the value of their securities and the condition of 
the national finances, or estimate the financial effects of 


a policy before they support it at the polling booth ? We | 


know well enough that the very men who should be 


most anxious for economy are often the most insistent | 
in demanding extravagance, and that the fiercest sup- 


porters of a warlike policy are drawn from the Stock 
Exchange which suffers most keenly from its effects. 


It seems to be constantly overlooked by investors that | 


unproductive expenditure means cheaper securities and 
that they cannot lavish money in their public capacity 
as voters without feeling the pinch in their private life 
as investors. On this point Mr Young offers some 


admirable advice, which is certainly elementary, but is | 


obviously needed : 


‘‘No feature of human nature so astounds the observer as the 
general feebleness of memory and the facility and promptitude 
with which the disastrous effects cf war, the serious consequences 
of commercial crises, are obliterated from recollection. This 
obliviousness is not dependent upon the advent of a new genera- 
tion, with its own freshness of energy and vacancy of memories, 


but is plainly discernible in the people who have themselves | LONDON: George Bell & Sons, York House, Portugal St., W.C. 
_ 


encountered the disastrous events.” 


How many | 
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Mr Young then touches on some of the fin 
which spring from a prolonged war; 
money; the increase of indebtedness; the stoppage of 
commerce and the check to industry. All these ill 
effects are inevitable after a great war, and it is astonish. 
ing that they are so easily forgotten or so little rewarded 
in the financial centres of London, Paris, and Berlin 
As Mr Young remarks :— 


ancial evils 
the Scarcity of 


eR aaa 


‘* With these momentous implications it is to me utterly inex. 


1 
plicable how any statesman can descend to light and irresponsible | 
language which could wantonly affront the feelings of another 1 
nation with their possible expression in distrust, dislike, and || 
inimical action."’  . 

That is a lesson that needs to be mastered on both || 
sides of the North Sea, and we may hope that the 
weighty opinion of a financier like Mr Young will open 

co . . “ask : fn 
the eyes of some English investors who are for ever | 


i 
} 
} 

I] 
} 

breathing war without recognising its dangers. | 


It will be seen from the quotations we have given that || 
Mr Young deals with finance on very broad lines. [ie 
has, in fact, divided his book into two parts, treating in 
the first half of the details of investment, and giving in 
1 Many of the 
hints to investors are of great value, and deserve 


careful study; but perhaps the second part is the more 
interesting of the two. It deals with finance in the 


explanation of the machinery of international commerce. 
In a work of this nature, however, it is well to avoid as 
far as possible controversial statements, and especially 
not to countenance those popular fallacies which grow 
up so easily about the nature of money. We are sorry, 
therefore, to find Mr Young using such a phrase as this, 
“the popular notion of the identity of money with gold 
is substantiated.” In a certain very restricted sense that 
may be defensible; but gold and credit are not identical, | 
and in a general sketch language that suggests such an | 
identity should surely be avoided. 
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A HISTORY OF THE ENGLISH AGRICULTURAL 
LABOURER. * 


Dr Haspacu has added to the considerable debt which 
Englishmen, anxious to understand their own country’s 
institutions, owed already to foreign students. Like 
Dr Redlich and Professor Vinogradoff, he has thrown 
himself with great ardour and industry into a subject 
on which the efforts of English ‘historians had left a 


large and formidable field for research. His book 


begins with the early days of the manor, and it brings | 


us down to the eve of the Small Holdings Act of 1907. 
It might be suspected that a work of four hundred and 
fifty pages covering such a range would be little more 
than a summary, but this Dr Hasbach’s book is not 
for the very good reason that it only touches on the 
earlier history, and devotes six of its seven chapters to 
the last two centuries. These proportions are essenti- 
ally just, for Dr Hasbach is concerned with the develop- 


gave to England that type of rural society which dis- 
tinguishes it from every other country. For his pur- 
poses the last two centuries are of absorbing interest 
and importance, and a right reading of their mean- 
ing and their lessons well help to explain the practical 
failure of the legislation which occupies the concluding 
pages of his study. It is to be wished that every 
legislator who has taken in hand the difficult problems 
of English village life had mastered the sombre and 
momentous history which Dr Hasbach has here ex- 
plored. 

\When Cobbett wanted to describe the great changes 
that had come over English life during the two genera- 
tions that preceded the Reform. Bill, he used to con- 
trast the actual village of his time with the village that 
he could remember from his boyhood. The revolution 
in English agricultural society had begun before 
Cobbett was born, but many things, among’ others the 
French War and the fatal Speenhamland system, had 
enormously quickened its pace during his lifetime. 
Roughly speaking, without, of course, forgetting the 
earlier bursts of this policy from the fifteenth century, 
we may take the reign of George the Third as the great 
period of sweeping enclosures. Their general effect 
was to obliterate not merely certain methods of agri- 
culture, but a certain type of society that had emerged 
from the manorial system. In the English village, 
before its extinction by that revolution, there was a 
great deal of arable land cultivated in common fields, 
a great deal of common pasture, and a population 
various in character and in different degrees of pro- 
sperity and independence. Class shaded into class, and 
between the squire and the cottager (and even the 
cottager had his rights on the soil) there stood *small 
and large yeomen, copyholders, and farmers holding 
bY Various tenures. Middle-sized and small farms 
were in the majority. Gregory King left an interesting 
estimate of the distribution of the agricultural popula- 
tion of the England of 1688. He estimated that there 
Were 16,560 families of nobles and gentlemen ; 160,000 
yeomen (40,000 greater and 120,000 smaller); 150,000 
farmers, and 400,000 cottagers and poor. Besides 
these he mentions 364,000 labouring people and out- 
servants, but it is doubtful how many of these belonged 
to the agricultural population. This organisation was 
attacked and destroyed in the reign of George the 
Third by two processes: the process of enclosure, or 
the turning of common land (whether common fields or 
common pasture) into individually owned land, and the 
oe of engrossing or the amalgamation of small 
arms into large. The effect of its destruction was to 
Create the agricultural proletariat with whose 
problems the nineteenth century tried so unsuccessfully 
to grapple. : 

Now, the main results of these changes might be 
Considered from two points of view : their effect on the 
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productivity of agriculture, and their effect on social 
life. Many contemporary economists argued that 
England passed from a wasteful to an economical 
system of agriculture, and that the hardships incidental 
to the change were outweighed by the great national 
advantages that followed. This view which was taken 
by Arthur Young is vigorously combated by Dr 
ba A careful analysis of the contemporary 
Statistics and the contemporary controversies lead him 
to the conclusion that ‘ productivity had decreased ; 


| rentability had increased.’’ We have not space even to 


summarise Dr Hasbach’s arguments, but we may 
mention that he thinks (1) that it is improbable that the 
area under corn was extended after 1740; (2) that the 


| contention that enclosures substituted good and en- 


lightened farming for bad and obsolete farming breaks 
down before the admission, common. to very many 
writers, that the enclosed farms were frequently grossly 
mismanaged; (3) that the price of the products 
which the small farmers and cotters brought to 
market, poultry and eggs, was immoderately raised 
after the disappearance of the commons; and (4) that 
the great number and necessitous circumstances of the 
small farmers had tended to keep prices down, whereas 
the new farmers could put prices up to cover their own 
profits and the enhanced rents they had to pay on the 
enclosed farms. In this conection, he calls atten- 
tion to the numerous complaints of the sudden and ex- 
cessive raising of rents after enclosures, and also to 
the testimony of Adam Smith, Arthur Young, and 
Nathaniel Kent to the effect of the extinction of the 
small farmer on the price of pork and poultry. Dr 
Hasbach also reminds us that Arthur Young drew 
attention to the quantities of the best lands converted 
into useless parks and chases. Dr Gilbert Slater, it 
will be remembered, who thinks that the net effect of 
the enclosures was to impoverish the quality of English 
life, takes rather a different view from Dr Hasbach as 
to their effect on the gross agricultural productivity of 
the country. He thinks that the enclosures made the 
administration of the Poor Laws less careful, and the 
agricultural labourer who had no longer before him the 
prospect of independence as the reward of frugality, 
reckless and improvident, that as a consequence 
population increased fast, a proletariat grew up and 
migrated to the towns, and the increased demand for 
food compelled the cultivation of waste land. In this 
sinister wav he thinks there was a resulting increase of 
productivity from an operation which in many parts, as 
in the Midlands, turned arable into pasture. 

To the other question raised by the enclosures there 
can, we think, be but one answer. If due regard was 
to be had to the social interests concerned in such a 
sweeping change, an impartial and disinterested ad- 
ministration was imperatively necessary. But the 
enclosures were, in the main, the work of a dominant 
class, a class whose power is illustrated in the pages of 
Richardson and Fielding, and whose rising standard 
of comfort and expenditure made the expansion of 
their revenue of urgent importance. And the enclosures 
which profited the big landlord by raising rent 
profited also the clergy by raising the value of tithe, 
and the lawyers by providing them with lucrative em- 
ployment in drafting bills and conducting inquiries. Dr 
Hasbach quotes Arthur Young, Addington, and the 
author of ‘‘ A Political Inquiry ’’ to show how merci- 
lessly and unscrupulously this class pressure was 
applied. ‘‘ The proprietors of large estates generally 
agree upon the measure, adjust the principal points 
among themselves, and fix upon their attorney before 
they appoint any general meeting of all the proprietors. 
The small proprietor...... ..-has little or no weight in 
regulating the clauses of the Act of Parliament. 
Arthur Young comments on “ the despotic power 
known in no other branch of business in this free 
country ’’ vested in the Commissioners, and they, it 
must be remembered, were nominated by the men most 
interested in the “enclosure. ‘‘ Coaxing, bribing, 
threatening,’’ says the author of the ‘‘ Political In- 
quiry,’’ ‘‘ together with many other arts which 
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superiors will make use of, will very often induce the 
inferiors to consent to things which they are convinced 
will be to their future disadvantage.’’ The appeal from 
the Commissioners was to Quarter Sessions, a Court 
where the big landowners were all-powerful. In trans- 
actions so conducted it was impossible for the weak 
and the poor to secure anything like justice. At the 
best they received a sum of money which they were no 
They could not 
Under such circumstances 
this great change should be 


longer able to invest in stock or land. 
assert or defend themselves. 
it was inevitable that 
carried out without any care or regard for the 


the soil. Enclosure followed its headlong course, and 
those who directed it never gave a thought to the social 
problems that it created. The anchorage of the old 
society was gone. The effects of this sudden creation of 
a proletariat has pursued and haunted English 
politics throughout the nineteenth century. We have 
not space to follow Dr Hasbach in his description of the 
horrors of the famous Gang system that made neces: 
sary the philanthropic legislation gf the middle of last 
century, or in his melancholy account of the history of 
the agricultural unions. But nobody who considers 
the history of Parish Councils and of the democratic 
forms of our institutions can fail to see that if we are 
ever to have a vigorous and healthy village life we can 
only do it by enabling the agricultural labourer to re- 
gard his village as his home, and by giving reality to 
the Act of 1907. ; 





THE THEORY OF PROTECTION. 


In issuing a cheap edition of his lectures on what he 
terms the ‘* fundamental fallacies of Free-trade,’’ Mr 
Amery repeats his former acknowledgment that thes 
‘only touch the fringe ’’ of the ** 
blems ”’ involved. He admits 
form involves 
and he 


great economic pro- 
that the lecture 
‘‘ inevitable repetition and diffuseness ”’ ; 
is even 


also 


so modest as to ascribe to his book 
‘* But,” he adds, 
‘“ except for bringing a few figures up to date I have 
not attempted to rewrite it.’’ The only obscurity in 
the present edition, sooth to say, arises from some 
involuntary manipulations (pp. 63, 64) by the printer ; 
and triteness must be forgiven to a popular propa- 
gandist, especially when, as in Mr Amery’s case, he 
has the courage to charge error upon his own side. 
But it is somewhat astonishing that during the past 


‘ alternate triteness and obscuritv.’’ 


two years Mr Amery should neither have detected nor 
been shown by his friends some of the errors of his 
first edition. 

He still quotes and applauds (p. 57) the 
parable passage from Sir J. 
country ** 


incom- 
Byles, to the effect that a 
with moderate facilities for the production 
of most things, with extraordinary facilities for the 
production of nothing,’’ would, under universal Free- 
trade, have ‘‘ neither domestic industry nor foreign 
trade,’’ because ‘‘ England can undersell it abroad and 
at home in manufactures,’’ as would Poland in the 
matter of corn, and France and Spain in the matter of 
wine ; though all the while ‘‘ neither can it continue 
to import its corn, its manufactures, or its wine from 
abroad, for, its own industry being superseded and 
smothered, it has nothing to give in exchange.’’ That 
is to say, its home markets will be irresistibly invaded 
by foreign products which it cannot import. "It is his 
unsuspecting assimilation of utter nonsense of this 
kind that surprises those who know Mr Amery’s 
cleverness in other lines of country. He is still con- 
tent to apply Sir J. Byles’s nonsense-picture to Ger- 
many, of which country he declares that ‘* there is no 








* The Fundamental Fallacies of Free#frade: Four Addresses 
on the Logical Groundwork of the Free-trade Theory. By L. S. 
Amery, Fellow of All Souls College, Oxford. Popular Edition. 
1908. Price 1s. 


per- | 
manent fortunes of the class that was being pushed off | 


errrwnrhvoOowowr S060 Ooeoeona@=TEea®=aO*OtT0O60@™—™—™@™@$MMNNN Ne 


Comtelbura Business 





| The WORLD'S WEIGHTS and MEASURES with British and Metric 


See nssassonassnnsssennnereeennr a 


[January 16, 1909. 
COMTELBURO PUBLICATIONS. 


2ND EDITION. NOW READY. 
ERED ee 


THE BUSINESS MAN’S REFERENCE BOOK. 


@alendar for 1909. 


(326 pp., Crown 4to Cloth) containing :— 


The WORLD'S BUSINESS HOLIDAYS. 

The WORLD'S COMMODITIES and their Usual Form of Quotation, 
The WORLD'S BUSINESS HOURS OF ATTENDANCE. 

The WORLD'S EXCHANGE RATES with Explanatory Formulas. 
The WORLD'S MONEY with Equivalents in the Principal Coinages. 


Sn aS 


Equivalents. 
The WORLD'S DIFFERENCES IN TIME. | 
The WORLD'S HARVEST TIMES. | 
The WORLD'S CABLE AND TELEGRAM TARIFF. | 
115 PAGES OF DIARY SPACE. } 


And much information for Business Men not obtainable in any | 
other publication. 


Postage in U.K., 4d; Abroad, 8d. 


Price 3s net. 


THE DAILY FREIGHT REGISTER. | 


Gives all the Charters or Engagements THAT HAVE TRANSPIRED | 
EACH DAY, together with foreign advices appertaining to | 
freights. ISSUED EACH EVENING IN TIME FOR THE LATE | 
EVENING MAILS. | 


Subscription per Annum :— 
Country and Abroad, £3 3s; London, £2 10s. 


——————— = : : on — 


DORNBUSCH’S LISTS 
(MORNING AND EVENING FLOATING CARCOES). 
GRAIN, FLOUR, OILS, OIL SEEDS, NITRATES, SHIPPING, &c. 


Terms per Annum:— 
Posted U.K. or Cont. daily: Evening, £5 158; Morning, £5. | 
Delivered in London: Evening, £5 58; Morning, £5. 


PUBLISHED ON FRIDAYS. 


THE WEEKLY LIST OF COTTON SHIPS 
AT SEA. 


FOR GREAT BRITAIN AND THE CONTINENT. | 
Subscription :— 
£2 2s. per Annum; postage, 2s 2d. 


READY IN SEPTEMBER, 


HANDBOOK FoR DAILY GABLE RECORDS | 
OF AMERICAN COTTON STATISTICS. | 


Also East Indian, Egyptian, Brazilian, Liverpool and Continental 
Statistics, and Records of Previous Seasons’ Crop Reports. 


Price: Cloth, 3s. 








Compiled, Printed and Published by 


COMTELBURO, Ltd., 11, Tokenhouse Yd., LONDON, E.C. 
7, Rumford St., LIVERPOOL; and 16, Beaver St., NEW YORK. 


COMMERCIAL TELEGRAM BUREAUX, G.m.b.H., Zimmerstrasse, 28, BERLIN, $.W. 
2 























| his book, again, is his protest against the 


—SS SS eee 
ECONOMIST. 





January 16, 1909. | THE 








single natural feature in which Germany compares 
favourably with other European countries.” It might 
have been supposed that even in tariffist circles he 
would have had his. attention called to the facts that 
Germany is richer in coal and iron than any other 
Continental country, and in iron than Britain. — 
However, let us admit that here and there Mr 
\mery's criticism of the first forms of Free-trade 
theory is just. Unfortunately, it is not new, and not 
relevant. [t is no longer necessary to demolish the pure 
kth century doctrine of political laissez-faire, which 
most Free-traders abandoned long ago; and even 
Smith's parsimony theory of capital, which was in- 
volved in the wage-fund theory, had been criticised 
by Free-traders long before Mr Amery assailed it. 
Two of his lectures are thus beside the case; and 
though they may convey some economic ideas to 
readers not likely otherwise to get any, they are apt to 
set up impatience in the Free-traders whom Mr Amery 
seeks to convert. And, for the rest, his book is in- 
coherent beyond belief. On p. 3 he avows that ‘‘ Free- 
trade sixty years ago may have been a successful prac- 
we may even admit that it was 
not very far removed from being a sound policy ’’; on 
page 127 he affirms of Cobden and his fellows that 
‘instead of lopping off dead branches they cut the 
living tree at the root.’” The outstanding feature of 


ee 


tical policy Pe 


vague 
aspiration for universal Free-trade ’’ professed by his 
(ellow tarifists: he considers it ‘‘a fatal attitude,’’ 
and undertakes to show that tariffs all round can alone 
clicit all the productive possibilities of any region. 
Yet even on this issue he reaches no economic prin- 
ciple, balaneing as he finally does between arguing that 
it is not necessary to apply the eliciting process to all 
the parts of a country, and contending that in a vast 
political area (such as the United States) ‘‘ even in- 
ternal Free-trade may be undesirable.’’ Here is a 
iresh unsettlement for the orthodox Protectionist, who, 
as Mr Amery avows, is in favour of internal Free-trade 
in his most extreme moods. And if he seeks to find 
in Mr Amery any more exact guidance than the sug- 
gestion that internal Free-trade is bad for vast areas, 
but good for the less vast, he will seek in vain. 
linally, while expressly arguing that upward 
national progress depends upon increasing the import 
and lessening the export of raw material, and lessening 
the import of manufactures, Mr. Amery propounds it 
as a ht policy for the colonies to send as much as pos- 
ble of their raw material to us and take as much as 
possible of our manufactures. These incoherences, of 
course, are familiar in Protectionist propaganda ; but 
'ellow of All Souis, who imputes to his opponents 
sophistry, false logic, ignorance of psychology, and 
ignorance of history,’’ would do well to expose him- 
self less heedlessly. On questions of fact Mr Amery 1s 
‘ untrustworthy as in  hypothetics. He actually 
asserts (p. 78) that while ‘‘ our birth-rate has been 
‘eadily declining,’’ ‘‘ the German birth-rate has in- 
eased enormously.’’ The slightest research would 
ive revealed to Mr Amery that in the ten years 1596- 
‘905 the German birth-rate fell almost continuously 
'rom 36.3 to 33 per thousand, a greater decrease than 
‘hat of Britain for the same period. His corrections 
ol Free-trade history, again, consist too largely in 
reiterations of Freidrich List’s romantic statements, 
«nd of the exploded legend that the Navigation 
\cts enabled us to capture the carrying trade of the 
Dutch—tempered by the suggestion that our carrying 
‘rade was built upon the ruin of that of Portugal by the 
Methuen Treaty. Altogether, this cleverish book 
accentuates the suspicion that, as one might say in the 
words though not in the meaning of Sir J. Byles, the 
\ariffist movement has ‘‘ extraordinary facilities for the 
Production of nothing.’’ 
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THE PROBLEMS OF GOLD SUPPLY.* 
‘THE gold output exceeded 80 millions in 1906, as 


against less than 20 millions in 1884. It has, therefore, 
quadrupled in twenty years, while it is forty times 
higher than it was a hundred years ago. In the last 
century, in round numbers, 2,000 millions have been 
taken from the earth, more than four times the sum 
of the three preceding centuries.” 

Such are the data of the various problems which 
constitute what we may call generically ‘‘ The Gold 
Question.”’ These problems fall naturally into the two 
roups —physical (geological and metallurgical) and 
economic. Of the former, M. de Launay speaks with 
high authority, devoting to them three of the four 
sections of the present work. We cannot now follow 
him into the details of technical theory, though the ex- 
position is clear and adapted to the lay reader. 

But his conclusions have a direct bearing on matters 
of practical interest. In the first place, he points out 
the growing importance of poor ores. ‘‘ The easy 
period of gold workings, when the gold comes from 
alluvia is altogether momentary, and, according to an 
often quoted remark of Von Humboldt’s, the reason 
of which is not far to seek, only occurs in the regions 
on the outskirts of civilisation, in the advanced marches 
which serve it as frontiers. This class of deposit tends 
to disappear as man’s hold on the earth advances.”’ 
In 1848-75 alluvial deposits accounted for 874 per cent. 
of the world’s output; in 1905 they accounted for a 
mere 15 per cent. Further, M. de Launay insists on 
the geological law that gold, a dense metal poor in 
chemical affinities, must necessarily be rare, and that 
exceptional concentrations of it are very abnormal 
phenomena. Their value from an industrial point of 
view is, therefore, comparatively small, for the very 
concentration which gives them richness prevents their 
abundance. The industry of the future must 
itself increasingly in the neighbourhood of poor but ex- 
tensive deposits, and the great gold discoveries will be, 
not the unearthing of valuable nuggets, but the indus- 
trialising of a chemical reaction such as that which 
forms the basis of the potassium cyanide process—a 
discovery which explains the enormous output of the 
last few years. The establishment of the industry on a 
scientific basis is the most hopeful sign in the future 
outlook, for every discovery which makes it practicable 
to work slightly poorer ore brings into sight rapidly 
increasing quantities of workable ore, not only in new 
districts, but in old and abandoned mines. — An inter- 
esting estimate of the proportion of gold in the earth's 
crust and in the sea—an estimate which must obviously 
be very vague—yields the result of 1 in 40 to 400 mil- 
lion parts. From this estimate M. de Launay con- 
cludes that the present output ‘‘is’far higher than it 
should -be,”’ in view of its rare occurrence. This, 
however, gives little cause for alarm. The use of gold 
in commerce tends to be that of a reserve rather than 
an actual medium of exchange, a tendency which is 
bound to develop abroad. Secondly, a time will soon 
come when the countries which have been adopting gold 
will have satisfied their requirements. The demand 1s, 
therefore, unlikely to increase at its present rate. 

The final economic section of M. de Launay’s book 
touches rather more contentious matter. He quite 
rightly insists that the value of gold is not determined 
by variations in its supply alone. The extension of 
business in the old world, the opening up of commerce 
in new countries, and in particular the almost universal 
adoption of the gold standard have made enormous de- 
mands on the world’s supplies. But not only have 
prices not risen on the whole during the last fifty years, 
as, according to M. de Launay, the orthodox theory of 
money demands, but they have actually fallen, at times 
when the output of gold has been increasing most 
rapidly. We very much question whether any sup- 
porter of the ‘‘ quantity theory — of money would 
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accept M. de Launay’s interpretation of that much 
maligned doctrine ; but the insistence on the part played 
by the demand for gold is timely. The volume con- 
cludes with a discussion of the cause of the recent 
rise in prices. M. de Launay insists that, as in other 
cases during the century, the increased productivity in 
manufactures, &c., has outrun the supply of gold and 
stimulated the increased output from the mines. _ It is, 
however, clear that on such a point direct proof is 
difficult, and as Mr Conant points out in his able in- 
troduction, M. de Launay is not always above the 
reproach of having confused the demand for bullion 
with the demand for capital. The treatment, however, 
is suggestive, and has all the refreshing directness 
with which scientists are apt to approach economic 
problems. 

A word of commendation is due to the close and ex- 
ceedingly readable translation. 





A CHAPTER IN THE HISTORY OF PIEDMONT. 


In the learned and well-ordered volume before us, Dr 
Giuseppe Prato gives a picture of the economic condi- 
tion of Piedmont during the ten years from 1750-1760. 
This period he claims to be especially suitable for a 
study of this kind. The peace of Aix-la-Chapelle had 
ended the long wars in which Piedmont had played a 
part; by that peace new provinces had been handed 
over to her; the great economic changes of the latter 
part of the century had not yet begun to make any 
great impression, and the Government, inspired by the 
spirit of investigation, set about collecting statistics as 
a basis for reforms and as a help towards the adminis- 
tration of the new provinces. A circular of March 7, 
1750, inaugurated a general and far-reaching inquiry 
into the exact conditions of the country, to be carried 
out by the intendants, and to last for three years. It is 
on the remains of the intendants’ reports, some of 
which have been rediscovered recently, that Dr Prato’s 
book is chiefly based, although he makes use of 
numerous other statistics from inquiries into special 
points. He deals with population and emigration, 
with agriculture in its different aspects, with industry, 
commerce, taxation, public wealth, and cost of living, 
and one of the most interesting chapters is on pau- 
perism and poor relief. Few economic historians, as 
Dr Prato remarks with pride, have better material to 
work on; and the reader will add that the material 
could not have fallen into better hands. 

Piedmont was essentially an agricultural country, 
and Arthur Young said with justice that an improve- 
ment in the methods of agricultural production woutd 
have added far more to the riches of the kingdom than 
the fostering of exotic industries which were only kept 
alive by protection and subsidies. Even the silk in- 
dustry, which was a natural growth, suffered, as Dr 
Prato points out, from well-meant attempts to en- 
courage it. In the supposed interests of spinners and 
manufacturers the exportation of raw silk was for- 
bidden ; as a consequence, the price of raw silk went 
down, the impetus to production was gone, and the 
spinners and manufacturers suffered from the lack of 
raw material. Agriculture also suffered from Govern- 
mental interference with the price of grain, which dis- 
couraged production for export. But in spite of these 
drawbacks, Piedmont was, on the whole, a prosperous 
country. There were no rude contrasts of luxurv and 
poverty ; food was abundant, the privileges of the 
nobles were not, as a rule, oppressive, and Dr Prato 
calculates that while in France at that time the small 
rural proprietor saw all but 18 per cent. of his income 
taken in taxes and dues, in Piedmont he paid altogether 
little over 14 per cent. 

The princes were, on the whole, enlightened and 
anxious for the well-being of their people, and Dr Prato 
ends his book with the interesting suggestion that the 
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(South Africa) Central News Agency, Limited. 

TRADE AND TRAVEL IN SOUTH AMERICA. By Frederick 
Alcock, F.R.G.S. Second edition. (London) G. Philip and 
Son; (Liverpool) Philip, Son, and Nephew. 1907. 

REDISTRIBUTION IN NATAL. DECLARATION 
RIGHTS AND HISTORICAL STATEMENT. By C 
bined Committees. Address and Appeal to the Electorate 

January 30, 


OF 


+ 
4 


of Colony. 1908. 

FRANCE AND THE ALLIANCES: THE STRUGGLE FOR 
THE BALANCE OF POWER. By André Tardieu, 
Honorary First Secretary in the French Diplomatic Servi 
(London) Macmillan and Co. 


6s 6d net. 


THE UNITED STATES AS A WORLD POWER. By Archi- 
bald Cary Coolidge, Harvard University. (London) Mac- 
millan and Co. §&s 6d net. 

THE EVOLUTION OF MODERN GERMANY. By W. 
Harbutt Dawson. (London) T. Fisher Unwin. ais net. 


Reviewed in the Economist of November 28, 1908 (page 1033). 


RUSSIA’S NEW ERA. By R. J. Barrett, F.R.G.S. (London) 
The Financier and Bullionist. 6s net. 
Reviewed in the Economist of November 21, 1908 (page 986). 
IN SPAIN.—By John Lomas. (London) A. and C. Black. 6s 
net. 
THE SWISS DEMOCRACY. The Study of a _ Sovereign 


People. By H. D. Lloyd. 
don and Leipsic) T. 
THE FINNISH PARTY 
SENT PROGRAMME. 
Society's 


Edited by J. A. Hobson. 

Fisher Unwin. 6s net. 

IN FINLAND AND THEIR PRE- 
(Helsingfors) The Finnish Literary 

Printing House. 


(Lon- 


THE TRADE AND ADMINISTRATION OF THE CHINESE 


EMPIRE. By H. B. Morse. With Illustrations, Maps, and 


Diagrams. (London, & Longmans, Green, and Co. 
78 6d net. 
Reviewed in the Economist of October 3, 1908 (page 630). 
THE FAR EAST REVISITED. Essays on Political, Com- 


mercial, Social, and General Conditions in Malaya, China, 
Korea, and Japan. By A. G. Angier. 
Sir Robert Hart, Bart., G.C.M.G. 
Co. 10s 6d net. 


Vith a Preface by 
(London) Witherby and 


THE EMPIRE OF THE EAST. 
19 illustrations. 
JAPAN. ITS 
PROSPECTS. 
2s 6d net. 
Reviewed in the Economist of June 6, 1908 (page 1205). <A 
considerable portion of Mr Masuda’s book had previously ap- 
peared in the Zconomist of November g, 1907, and January 4, 


1908. 


By H. B. 


(London) Methuen and Co. 


7s 6d net. 
COMMERCIAL 
By T. 


DEVELOPMENT AND 


Masuda. (London) Sisley’s, Limited. 


PERU. 


m- | 


Montgomery. With | 





| 
| 


| THE ANDES AND THE AMAZON, 








PERSIA. The Awakening East. By W. P. Cresson, F.R.G.S. 
(London) W. Heinemann. 12s 6d net. 
SYRIA. By Gertrude Lowthian Bell. A New and Cheaper 
Edition. (London) W. Heinemann. 6s net. 


Its Former and Present Civilisation, History and Exist- 


ing Conditions, Topography and Natural Resources, Com. 


merce and General 
F.R.G.S. 


Development. By C. R. 
With an introduction by Martin Hume. 


Enock 





’ 


With 


——$—$_$$ $$$ neers 











— 
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a Map and 72 illustrations. (London and Leipsic) T. | 
Unwin. The South American Series. 10s 6d net. 
Reviewed in the Economist of July 18, 1908 (page 124) 


isher 


LIFE AND TRAV] Av 


| 

THE | 

IN PERU. By C. Reginald Enock, F.R.G.S. With Mar 
and Illustrations. Second edition. (London) T. Fisher | 
Unwin. a2is. 
THE FIJIANS. A Study of the Decay of Custom. By Basi] 
Thompson. (London) W. Heinemann. 10s net | 

| 

. 
History. | 
THE INDUSTRIAL REVOLUTION, Being the parts 
entitled ‘“ Parliamentary Colbertism”’ and “ Laissez Faire i 
Reprinted from the ‘“‘ Growth of English Industry and Com. | 
merce in Modern Times.”” By W. Cunningham, D.D 
(Cambridge) University Press. 5s net. 


A Review of Dr Cunningham’s 
Modern 
(p | 
OUTLINES OF THE ECONOMIC HISTORY OF ENGLAND | 

A Study in Social H. O. Meredit 1 


M.A. (London) and Sons. <s net 


‘Growth of English Indust: 


and C appeared in 


f January 25, 


mmerce Times ”’ the Ec 


1905 age 175). 


Development. By 


Sir Isaac Pitman 


CONSTITUTIONAL 


ot 


THE 


( ourse 


HISTORY OF 
F. W. 


12S od. 


ENGLAND, 
Lectures delivered by Maitland, LL.D. 


(Cambridge) University Press. 


ENGLISH LOCAL GOVERNMENT 
TION TO THE MUNICIPAL 
The Manor and the 
Webb. In two vol 
Cr 


FROM THE REVOLU 
CORPORATIONS AC 


Borough. By Sidney and Beat 


(London, &c.) Longmans, Green, | | 


net 


255 


Reviewed in the Economist of May 30, 1908 (page 1145). 


CONTEMPORARY 
In 


IRELAND. 


By L. 
T. M. Kettle, 
Unwin. 7 


78 6d net. 
OF THE 
EARLIEST 


BRITAIN, 
maps 


Paul-Duboi 
M.P. (Le nd ! 


duction by 


Si 
HISTORY 


tr 
Fisher 


A SHORT KINGDOM Ol 
FROM THE TIMES TO | 
WITH GREAT By Charles George Walp: ! 
M.A. With five and appendices. Fifth edit 1 
(London) Kegan Paul, Trench, Triibner, and Co. | 


THE ORIGINS OF THE BRITISH COLONIAL 


1578-1660. By George Louis Beer. 


IRELAN 
THE U? 


| 
\ Lf 


SYST] 
(London) Macmi!! 


and Co. 12s 6d net. 


THE THIRTEEN COLONIES OF NORTH 
R. W. Jeffery, M.A. 


THE 


AMERICA. 
(London) Methuen and Co. 7s 6d net 


AMERICAN NATION : 


7 
oul 


A History. In 27 \ 
(London and New York) Harper Bros. 8s net per vol 
MOTLEY’S DUTCH NATION: The Rise of the Dutch 


public, Condensed, with Historical Narrative brought ¢ 
to 1908 by W. E. Griffis, D.D. 
Harper Bros. 7s 6d net. 
KRANCE SINCE WATERLOO. 
(London) Methuen and Co. 
A HISTORY OF GERMANY, from 1713 to 181s. 
Atkinson, M.A. (London) Methuen and Co. 


(London and New \ 


By W. Grinton Berry, M 
Os. 
By | 


6d net 


Fe I 


12s 


HUNGARY AND THE HUNGARIANS. 
Bovill. (London) Methuen and Co. 


By W. B. 
“3 od net. 


MODERN SPAIN. By Martin Hume. With a new Pre! 


(London) T. Fisher Unwin. ss. 
THE CITY OF GENOA. By 
Methuen and Co. 


MODERN EGYPT. 


> 


R. W. Carden. Londo 


108 6d net. 


Vi 


By the Earl.of Cromer. In two 


(London) Macmillan and Co., Limited. 24s net. 


Reviewed in the Economist of May 2, 1908 (page 945). 


THE FRAMEWORK OF UNION. A Comparison of Some 
With a Sketch of the Development of 
Union in Canada, Australia, and Germany; and the text 
of the Constitutions of the United States, Canada, Germany, | 
Switzerland, and Australia. Prepared for and issued by || 


| 
| 
| 
} 
i 
the Closer Union Society. (Cape Town) Cape Times. 6s. |i 


Union Constitutions. 


THE LEGISLATURE OF THE PROVINCE OF VIRGINIA. || 
ITS INTERNAL DEVELOPMENT. By E. I. Miller, | 
Ph.D. Studies in Political Science. Vol. XXVIII., No. 2. 
(New York) Columbia University Press; (London) P. S. 
King and Son. 6s. 
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GREAT REVOLUTION 1789-1793. 
endon) W. Heinemann. 6s net. 
EUROPE. A Political History 
from 1447 to 1796. By R. 
Cambridge University Press. 


(] 
SLAVO> I¢ of 
| Ron 
bi 
| A HISTORY OF JAMAICA, 


Nisbet Bain. 
5s 6d net, 
FROM ITS DISCOVERY 


Cam- 


CHRIST 
: an account of its Trade and Agriculture: Sketches 


as 


Poland and | 


oy | 
‘OPHER COLUMBUS TO THE YEAR 1852. In- | 


Ss | 


| he Marners, Habits, and Customs of all Classes of it 

| , . 

|] {nhabitants; and a Narrative of the Progress of Religion 
{| ‘ducation in the Island. By W. J. Gardner London | 
| Leipsic) T. Fisher Unwin. 7s 6d net. 

i] 

i] TH! REVOLT IN HINDUSTAN. 1857-1850. pv Field 


Marshal Sir Evelyn Wood, V.C., K.C.B. With § Illustra 
ns and 5 Maps. (London) Methuen and Co. | 


Ss, 


(| TI GREATNESS AND DECLINE OF ROM] | 
i] Guglielmo Ferrero. Translated by Alfred E. Zimmern, 
] \l.A., and Rev. H. J. Chaytor. Vol. I1I.—The Fall of an 
| \ristocracy. Vol. 1V.—Rome and Egypt. (London) W. 
| Hleinemann. 6s net each Vol. 

| TI ROMAN LAW OF SLAVERY. The Condition of th 
| Slave in Private Law from Augustus to Justinian. [1 
| W. W. Buckland, M.A. (Cambridge) Cambridge Universit) 
1 ress. 18s net. 

4 FORMULA BOOK OF ENGLISH OFFICIAL HIs.- 
rORICAL DOCUMENTS. Part I.—Diplomat Doe 
ents Selected and Transcribed by a Seminar of the] 
School of Economics. Edited by Hubert Hall, F.S.A 
Cambridge) Cambridge University Press. 6s net 


| 
i| 


Miscellaneous. 





i] MENTS. By Hubert Hall, F.S.A. (Cambridge) ‘ 

{| bridge University Press. 1as net. 

| 

| \ BOOK OF YORKSHIRE. By J. S. Fletcher. Londo 

1] Methuen and Co. ‘7s 6d net. 

| 

i} THE ANNUAL REGISTER. A Review of Public Events at 

1] Home and Abroad for the Year 107. New series 

| London) Longmans, Green, and Co. 18s. 

| Reviewed in the Economist of June 30, 1908 (page 1305). 

| THE IMPERIAL GAZETTEER OF INDIA. The Indian 

1 Empire. Vol. II. Historical new edition. Oxford 

i] Clarenden Press. 6s net. 

| Reviewed in the Economist of November 7, 1908 (page S884 

7 

| WILLIAM CLARKE. A COLLECTION OF HIS WRIT- 

INGS, WITH A BIOGRAPHICAL MEMOIR. Edited by 

H. Burrows and J. A. Hobson. (London) Swan, Sonnen- 
schein, and Co. os 6d. 


THE LIFE AND LETTERS OF HERBERT SPENCER. Bi 
David Duncan, LL.D. With (Methuen 
and Co.) 15s net. 

Reviewed in the Economist of July 11, 1908 (page 73). 


CHARLES BRADLAUGH. A RECORD OF HIS LIFE AND 
WORK. By his Daughter, Hypatia Bradlaugh Bonner. 
With an Account of his Parliamentary Struggle, Politics, 
and Teachings, by John M. Robertson, M.P. Seventh 


17 Illustrations. 


| Impression. (London and Leipsic) T. Fisher Unwi 
28 6d net. 
| ESSAYS POLITICAL AND BIOGRAPHICAL. By Sir 
Spencer Walpole. Edited by Francis Holland. (Lond 
| and Leipsic) T. Fisher Unwin. 10s 6d net. 

Reviewed in the Economist of September 19, 1908 (page 54 


DECADENCE. By the Right Hon. Arthur James Balfor 
M.P. Being the Henry Sidgwick Memorial Lecture, de- 


livered at Newnham College, Cambridge, January 25, 1908 
(Cambridge) Cambridge University Press. 1s. 6d net. 
See ““ Mr Balfour on Decadence ” in the Economist of Febru 


“ty 1, 1908 (page 212). 
MISCELLANIES. Fourth Series. 
Macmillan and Co., 7s 6d net. 


see “Lord Morley’s Philosophy,” 
October 10, 1908 (page 662). et 


REALITIES AND IDEALS, SOCIAL, 
LITERARY AND ARTISTIC. By Frederic Harrison. 
(London) Macmillan and Co. 7s 6d net. 


By John Morley. (London 


in the Economist of 


|| STUDIES IN ENGLISH OFFICIAL HISTORICAL DOCU. 


)} 
; 
' 


n | 


By P. A. Wadia, M.A. Second edition. (Bi mbay and 
London) The Time f India Office. 4s 10d 
THE AMERICAN AS HE IS. By N. A. M. Butler (New 
York) The Macmillan C ympany. 
see “Impressions of the United States—Racial Diversity and 1 
Political Ur ity,” he Economist of December 19, 1g08 (page }| 
Tif i] 
' { 
THE EVIL OF THE MILLIONAIRE. By F. Minton, M.A | 
(London) Swan, Sonnenschein, and C 33 Od net 
|THE EXTINCTION IN PERPETUITY OF ARMAMENTS || 
AND WAR. By A. W. Alderson. (Lond P. S. King | 
ind Son =< 6d net 1 
Gisus hae / WA ici. | 
INTERNATIONAL ARBITRATION AS A SUBSTITUTE || 
FOR WAR BETWEEN NATIONS. By Russell Lowell | 
Jones, M.A. With Preface by Profess Bosanquet. Uni- 1] 
| ersity St. Andrew’s Rector’s Prize Essay, 1907 1] 
London) Si , Marst Hamilton, Kent, and C ] 
EXTS OF THE PEACE CONFERENCES AT THE HAGU! | 
ad Co Mailing pri e, $2.2 | 
|THE TWO HAGUE CONFERENCES W. I. Hull. |] 
Boston) Ginn and | Mailing $1.6s it 
} {| 
' 
INTERNATIONAL PROBLEMS AND HAGUE CONFI 
ENCES ] } = ence M. D 
\ 1e J Le 5 | 
| SOME NEGLECTED ASPECTS OF WAR kt. 
Mahan. (London) s v, Marst 
/THE HARBOUR OF AMSTERDAM he 1 
Chamber of Commerc: 1 Indust A erd 1 
i THE PORT OF LONDON. By W. R. I | 
| from the Financial Tin Lond ; | 
THE JOURNAL OF HYGIEN!] Vol. 7, N Decem 
1907. Third Extra Number, ntaining Reports on Plag | 
Investigations in Ind by George H. F. Nutt I 
M.D., &c. Published quarter]; & g ( bridg | 
! 1 ve ity P ess H< i 
iversity ir | 
THE BRAZILIAN YEAR-BOOK. Issue he pat ot 1 
f the Brazilian Government. Fir : 1g08. Com. | 
piled and edited by J. P. Wileman ] McCorquo- | 
lale and Co. Tw guineas net. 
| — || 
! THE MEXICAN YEAR-BOOR, 1908. ¢ rising historical 
statistical, and fiscal informat piled from official 
ind ot! records. | year i (London 
{cCorquodale and Co. 21s net 
| See ‘“* Mexic in the = ? October 24 {page 770) and 
1 O ber 3 1905 ige 523 
Foreign a 
} 4 
IDEUTSCHLANDS STELLUNG IN DER WELTWIRT- ae 
SCHAFT. Von Professor Dr Paul Arndt. (Leipsic) 4h 
8. G. Jeubner. 1 mark. 
| Reviewed in the Economist of May 23, 1g08 (page 1102). 


POLITICAL, | DAS WESEN DES GELDES. 


GESCHICHTE 


DAS 


| Supplement. | 


XV. 


Being the Herbert Spencer 


Lecture delivered at Oxford, June 7, 1906. And A PLEA 


FOR VOLUNTARYISM. 
Henry Frowde. 


Reviewed in the EZ 


By 
th ; 


2s 


net 


nomist of 





Von Dr Mentor Bouniatian. 


Reviewed in the Economist of April 18, 1905 


DER 
1640-1840. 
Reinhardt. 


Reviewed in the Economist o 


RUSSISCHE 


BANKWESEN. 
(Leipzic) Duncker and Humblot. 


A. 


Herbert, 
6d net, paper. 
September 12, 1908 (page 496). 


HANDELSKRISEN 
Von Dr Mentor Bouniatian. 


f August 8, 1go8 (page 


Von 
Marks 4. 


(London) 


THE PHILOSOPHERS AND THE FRENCH REVOLUTION 


- | WIRTSCHAFTSKRISEN UND UEBERKAPITALISATION. 
(Miinchen) 


Ernst Reinhardt. 


{page 3845). 


IN ENGLAND, 
Miinchen) Ernst 


»c) 
4 J/° 


Rudolf Claus. 


Reviewed in the Economist of August 22, 1908 (page 365). 


“(Leipsic) Duncker and Humblot. 





Von Dr Friedrich 
M. 1.40. 
Reviewed in the Economist of August 15, 1g08 (page 319). 


Bendixen. 
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DAS SCHUTZZOLL UND PRAMIENPROBLEM. Von G. 
Oetelshofen. (K6ln) Paul Neubner. M. 2. 
Reviewed in the, Economist of June 27, 1908 (page 1357)- 





THEORIE DU SALAIRE ET DU TRAVAIL SALARIE. Par 
C. Cornélissen. Bibliothéque Internationale d’Economie 


Politique, publiée sous la direction de Alfred Bonnet. | 


Paris V. Giard et E. Briére. 15f. 
Reviewed in the Economist of October 31, 1908 (page 839). 


AUTOUR DE LA CRISE AMERICAINE DE 1907, OU 
CAPITAUX-REELS ET CAPITAUX-APPARENTS. 
Etude Parue dans la Revue de Paris. Marcel Labordere. 
(Paris) 75c. 

Reviewed in the Economist of May 30, 1908 (page 1149). 


LA REFORME FISCALE PAR L’IMPORT SUR LE REVENU. 


Par A.-E. Gauthier. (Paris) Félix Alcan. 3f 5oc. 
Reviewed in the Economist of September 26, 1908 (page 555). 


LA BLE ET LE VIN EN ITALIE. By Edoardo Giretti. | 


(Paris) 1908. Felix Alcan. 
Reviewed in the Economist of November 28, 1908 (page 1035 





IL PENSIERO DELL’ ABATE GALIANI. AUTOLOGIA DI | 
TUTTI I SCRITTI A CURA DI FAUSTO NICOLINTI. | 


(Bari) Gius. Laterza and Figli. L.s5.00. 
Reviewed in the Economist of September 26, 1908 (page 585). 


LIMPOSTA SULL’INCREMENTO DI VALORE DI SUOLO 
URBANO. Fabrizio Natoli. (Palermo) 1908. 
Reviewed in the Zconomist of November 14, 1908 (page 937). 


LA FINANZA SABAUDA DALL’APRIRSI DEL SECOLO 
XVIII. E DURANTE LA GUERRA DI SUCCESSIONE 
SPAGNUOLA. By Luigi Einaudi. (Torino) Societa tipo- 
grafico-editrice nazionale, 1908. (One volume, pp. xxxii., 
499-) Price 20 lire. 


Reviewed in the Economist of August 8, 1908 (page 275). 


a 


Official Publications. 





The following is a list of the principal publications of the 
Board of Trade during 1908, supplied by Messrs Eyre and 
Spottiswoode : — 


Agricultural Statistics of Great Britain, 1907. Four parts. 
1s 114d. 


Australia and New Zealand. Shipping Legislation, 1'%d; 


Report on Wages Boards, Arbitration, &c., 1s 10d; Naval 
Defence of, 6d. 


Bankruptcy. Report and Evidence of Committee on. 3s od. 


Boy Seamen. Mercantile Marine Report and Evidence. 
39 113d. 


Checkweighing Iron, Steel, &c. Report and Evidence. 2s 24d. 
Denmark. New Customs Tariff. 6d. 

East Indian Factory Labour Commission. 1s 6d. 

Factory and Workshops. Report of Inspectors on. 3s 11d. 
Firms, Registration of, in Colonies and Abroad. 1s 6d. 
Hague Conference. (Final Act.) 1s 3d. 

Inland Revenue Report, 1907-8. 1s 8d. 


Labour. Changes in Wages and Hours of. od. 


Labour. Statistics rath Report. 1906-7. 1s ad. COMMERCIAL HISTORY AND REVIEW 


Canada. Trade and Conditions of. Report by Mr R. Grigg 


1s sd. 

Import Duties. British Colonies, Possessions and Protec. 
torates. 3S. 

Customs Report of the Commissioners. 1907-8. 4d. 


Report upon the Conditions and Prospect of British Trade in 
New Zealand. By R. J. Jeffray. 8d. 


Report upon the Conditions and Prospect of British Trade in | 


Newfoundland. By Mr R. Grigg. gd. 


Annual Statement of the Navigation and Shipping of the United | 


Kingdom for 1907, with Comparative Tables for 1903 to 


1907. 35. 

Fiscal Policy of International Trade. Memo. by Mr A. Mar. 
shall. 3d. 

Financial Accounts of the United Kingdom for the year 1907-8. 
si4d 
5 2G. 


Postmaster-General’s 54th Report. 1907-8. 534d. 


Home Work. Report of Select Committee on. 2s 114d. 
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Hop Industry. Report of Select Committee on. <x 4d. 


Life Assurance Companies’ Returns. 3s 7d. 


Patents. Report of Comptroller for 1907. 3d. 


Public Income and Expenditure. gd. 
Railway Returns. 1907. 1s 3d. 


Statistical Abstracts. British Empire, from 1892-1906, 15 id: 
British India, 1897-8, 1906-7, 1s 2d; United Kingdom, 1893- 
1907, 1s 8d; Foreign Countries, 1896-1905-6, 15 -d; British 
Colonies, 1893-1907, 2s. 


Trade and Industry of Australasia. By Ben H. Morgan, ( 


Trade of the United Kingdom with Foreign Countries and 
British Possessions in 1907 Compared with the Preceding 
Years. Vol. 1, Summaries, Abstract and Detailed Tables 
of Imports and Exports, 5s 7d; Vol. 2, Abstract and De. 
tailed Tables of Trade with ¢ach Country and at each 
Port, 3s 4d; Vol. 3, Abstract and Detailed Tables showing 
Countries of Consignment of Import and Destination of 
Exports, 38 gd. 


Truck Committee Report. 1s 3d. 
| War Risks on Shipping Report and Evidence. 3s 4%4d. 


Working Classes in Germany. Rents, Wages, and Cost of 
Living, &c. 4s 11d. 


Workmen’s Compensation Proceedings. 1907. 5d. 


Weights and Measures. Report. 1906-7. gd. 


Working Classes. England. Rents, Wages, Cost of Living, 
; &c. 6s. 


Trade and Navigation Accounts of United Kingdom each 
Month (about). 1s 4d. 


Trade and Commerce, Foreign Countries, each Month. 5d. 
Mineral Statistics. Output and Value Raised in 1907. 1s 6d. 
Bankruptcy Report for 1907. 7d. 


Companies’ Winding-up Report for 1907. Also List of. 1s 1d, 


Coal Prices Exported. 1907. 2%4d. 


East India. Tmade of. 1902-3, 1906-7. 18 4d. Review of 
Trade of 1907-8. 1s 2d. 
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Every Saturday, Price 8d; by Post, 83d. 
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of the ECONOMIST,”’ and crossed ‘‘ Bank of England.”’ 


OF 1908. 


With the ECONOMIST of Saturday, February 20th, 1909, 
| there will be issued, in continuation of the series commenced in 1863, 
la Supplement under the above title, containing articles on the 
| Commercial and Financial Results of the year 1908, a careful 
| digest of the leading Merchants’ and Brokers’ Circulars in the 
| different branches of Trade, Returns of Prices, Accounts of the 
| Banks of England and France, Appendices relating to special 
subjects of Mercantile Interest connected with the year, &. ; the 
object of the Supplement being to supply a Commercial History of 


| the Year worthy of preservation and adapted for reference. 


The price of this number will be 13 4d ; By Post, 1s 44d. 


| Offices: Granville House, Arundel Street, Strand, W.C. 
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